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DEVELOPMENT AND PROGRESS

TT is hard to find a single key-date in political development
JL which can be said to mark an epoch for us. Our subject-
matter submits with a stubborn and ungraceful resistance to
all attempts at period forming. In the story of the art of money
manipulation there have been fewer backward glances, fewer
indications of rebirth than elsewhere. The triumphs in the
field of financial discovery have generally been the victories
of common sense, the work of subaltern and trooper rather
than of the generalissimo, of men who redelivered no classic
formula and who were little given to theory. There are few
landmarks; many of the stepping-stones emerge as recognizable
objects long after they have been worn smooth by countless
anonymous travellers. Doubtless there were moments of surge
and periods again when the form of financial transactions
seemed to have crystallized for ever; yet it is place rather than
period which makes such matters important for us. Men were
doing elaborate things in the commercial towns of Tuscany and
Languedoc before the close of the Crusades which were hardly
so well performed in Vienna and Warsaw when Napoleon's
armies were on the move five centuries later. The truth is,
every economic community got and maintained the financial
machinery it deserved, the adaptation of means to ends being
relatively simple, the successful working of those means a task
of much complexity.

Thus, if we adopt the epoch of the great geographical dis-
coveries as a starting-point, we are choosing a time when many
of the most important inventions have already been made.
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